"A BRANCH OF COMMERCE"                  5

but these were kept on a lower plane* They were
neither numerous nor varied. No effort was made
to get them* They helped to produce the favourable
balance sheet, but were not the principal object of
the paper* In fact, the Press was rather like the
Pulpit, which had to provide a living for those who
occupied it, but was not regarded as a money-making
institution*

I am not saying this kind of Press was better than
our kind. I am pointing out the difference and the
injustice of forgetting it. Newspapers of fifty years
ago were dull, far less informative as well as less
entertaining than those of this present age, far more
limited in scope and interest. By becoming a branch
of commerce, organs of profit instead of organs of
opinion, they have lost something; they have also
gained much.

A very flourishing branch of commerce they repre-
sent ; with huge amounts of capital invested in it,
with immense payments of dividends, with an enor-
mous wages bill. Profits during the years since the
Press became commercial have been spectacular.
The company owning three London newspapers,
the Daily Mail, the Evening News, and the Sunday
Dispatch, paid out in eight years six and a half million
pounds, representing 1300 per cent, on the original
deferred shares, mostly held by Lord Rothermere
and members of the family to which he and his
brother, Lord Northcliffe, belonged. In addition to
that, the holders of those shares have received in the
course of thirteen years three and a half bonus shares,
so that where they were paid dividends on one they
are now paid on four and a Jialf.

No other group of newspapers can equal that rate of